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QDOERXUJHRLVLHEURDGFDVWVD³FULVLVRIFXOWXUH´ZKLFKSURYLGHVWKHÀDWQHVVRI
WKH%UD]LOLDQVRFLDOSURWHFWLRQV\VWHPWKURXJKFRXQWHUPHDVXUHVSLOIHULQJRQH
WKDWLVWKHFUX[RIWKHPDWWHUWKHFULVLVRIDQLQFUHDVLQJO\H[SHQVLYHHFRQRPLF
PRGHOZKLFKKDVLQFUHDVHGWKHGHEWDQGWKHFRVWRIFKDUJHVDQGLQWHUHVWDQG
DEVRUELQJWKHUHVRXUFHVRISXEOLFSROLFLHVLQJHQHUDOHVSHFLDOO\WKHVRFLDOVHFX
ULW\WKURXJKWD[H[SHQGLWXUHVDQGGLYHUVLRQRIUHYHQXHV
.H\ZRUGV6RFLDO6HFXULW\3XEOLF)XQG&DSLWDO
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(VWH DUWLJR WHPSRUREMHWLYRGHPRQVWUDUTXHD OHQWD HURVmR
GDSUHYLGrQFLDS~EOLFD p FRQGLomRHFRQ{PLFR¿QDQFHLUD SROtWLFR
LGHROyJLFDHSURGXWRGDQHFHVVLGDGHGRFDSLWDO¿QDQFHLURGHJHUDU
UHQGDIRUDGDSURGXomR(SDUDLVVRODQoDPmRGHGLYHUVRVDUJXPHQ
WRVFRPRRSURSDJDGRGp¿FLWSUHYLGHQFLiULRTXHHQGRVVDDFULDomR
LQWHQFLRQDOGHXPDFXOWXUDGHFULVHD¿PGHFRQWUDUUHIRUPDUDSUH
YLGrQFLDS~EOLFDDEULQGRHVSDoRSDUDRFUHVFLPHQWRGDSUHYLGrQFLD
SULYDGD
,VVR SRUTXH RPXQGR FRQWHPSRUkQHR DSUHVHQWD XP HVWiJLR
HVSHFt¿FRHPDLVDYDQoDGRGRFDSLWDOLVPRRFDSLWDO¿QDQFHLUR1HV
VHFRQWH[WRVHJXQGR&KHVQDLVDVLQVWLWXLo}HVSULYDGDVPDLV
SRGHURVDVGRPHUFDGR¿QDQFHLURPXQGLDOL]DGRVmRDV LQVWLWXLo}HV
¿QDQFHLUDVQmREDQFiULDVTXHDGTXLULUDPHQRUPHSRGHUSROtWLFRH
¿QDQFHLURSRUPHLRGHGRLVPHFDQLVPRVRSULPHLURQRkPELWRGRV
VLVWHPDVGHSUHYLGrQFLDSULYDGDSRUFDSLWDOL]DomRRVHJXQGREDVHLD
VHQXPDFRPELQDomRDUWLFXODGDGDGLVWULEXLomRGHVLJXDOGDUHQGD
FRPDGLPLQXLomRGRLPSRVWRVREUHUHQGLPHQWRVGRFDSLWDOHVREUH
DVDOWDVUHQGDVFRPRFUHVFLPHQWRGDGtYLGDS~EOLFD
3DUDRLOXVWUHWHyULFRVXSUDFLWDGRQDPHGLGDHPTXHVHDYDQ
oRXQRFDPLQKRGDPXQGLDOL]DomRGRFDSLWDOPXLWDVSROtWLFDVJR
YHUQDPHQWDLVSDVVDUDPDRIHUHFHUDRVIXQGRVGHSHQVmRQRYDVRSRU
WXQLGDGHVGHLQYHVWLPHQWRFRPRDVHFXULWL]DomRGDGtYLGDS~EOLFD
$VVLPDVSULYDWL]Do}HVYLHUDPGHIRUPDRSRUWXQDSDUDHVVHVIXQGRV
GHLQYHVWLPHQWRVjPHGLGDTXHRVJRYHUQRVORFDLVREULJDGRVD¿
QDQFLDUVHXVGp¿FLWVRUoDPHQWiULRVYHQGHUDPDSUHoRVYLVDVHPSUH
VDVS~EOLFDVFXMRGHVHQYROYLPHQWRWLQKDVLGR¿QDQFLDGRSHORVLP
SRVWRVRXVHMDSHORWUDEDOKRGRVTXHVRIUHUDPRSHVRGDWULEXWDomR
$R¿QDOGHVVHSURFHVVRRVIXQGRVGHSHQVmRDFRPSDQKDGRV
GHRXWURVLQYHVWLGRUHVLQVWLWXFLRQDLVWRUQDUDPVHRVSULQFLSDLVFRP
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SUDGRUHVHYHQGHGRUHVGHWtWXORVQRVGLIHUHQWHVVHJPHQWRVGRPHUFD
GR¿QDQFHLURLQWHUQDFLRQDO
1R SODQRPXQGLDO HVVHV IXQGRV WRUQDUDPVH DV IRUoDV KHJHP{
QLFDVGRPHUFDGR¿QDQFHLURPXQGLDOL]DGR6mRHOHVRVSULQFLSDLV
EHQH¿FLiULRVGDLQWHJUDomRGRVSHTXHQRVPHUFDGRVGHWtWXORVS~
EOLFRVHGHDo}HVGRVSDtVHVHPHUJHQWHVQDHVIHUDGDPXQGLDOL]DomR
¿QDQFHLUDHVmRVXDVGHFLV}HVGHLQYHVWLPHQWRTXHGHWHUPLQDPR
JUDXHDIRUPDGHVWDLQWHJUDomR&+(61$,6S
$RXWUD H[LJrQFLD LPSRUWDQWHGHVVH FDSLWDO IRL RGHVPDQWH
ODPHQWRGRV VLVWHPDVGHSUHYLGrQFLDSRU UHSDUWLomR SDUD D HQWmR
FULDomRGRVIXQGRVGHSHQVmRQRVORFDLVHPTXHDLQGDQmRH[LVWLDP
³1RVSDtVHVRQGHDSUHYLGrQFLDSULYDGDIRLLPSODQWDGDIRUDPOLTXL
GDGRVRVVLVWHPDVGHSUHVWDo}HVGH¿QLGDVHRVDVVDODULDGRVREULJD
GRVDVXSRUWDURVULVFRVGD%ROVDVREUHDSRXSDQoDTXHHOHVFRQ¿D
UDPDRVDGPLQLVWUDGRUHV´&+(61$,6S
$VVLPSDUDTXHDVGLYHUVDV IRUPDVGHSUHYLGrQFLDSULYDGD
SXGHVVHPSURVSHUDUIRLQHFHVViULRUHGX]LUHPH¿FiFLDHDPSOLWXGH
RVGLUHLWRVJDUDQWLGRVSHODSUHYLGrQFLDS~EOLFD'DtDUHOHYkQFLDGH
FRQKHFHURDWXDOVLVWHPDGHSURWHomRVRFLDOEUDVLOHLURSDUDFRPSUH
HQGHURTXHMiIRLHDLQGDSRGHYLUDVHUSHUGLGRSHORVWUDEDOKDGRUHV
 $5((6758785$d­25(675,7,9$'(',5(,726'$35(9,'Ç1&,$62&,$/
1R%UDVLORDWXDOVLVWHPDSUHYLGHQFLiULRFRPSRUWDRVUHJL
PHVEiVLFRVHRVFRPSOHPHQWDUHV2VUHJLPHVEiVLFRVGH¿OLDomR
FRPSXOVyULD VmRR5HJLPH*HUDOGH3UHYLGrQFLD6RFLDO 5*36
SDUD RV WUDEDOKDGRUHV GD LQLFLDWLYD SULYDGD JHULGR SHOR ,QVWLWXWR
1DFLRQDOGR6HJXUR6RFLDO ,166DXWDUTXLDIHGHUDOYLQFXODGDDR
0LQLVWpULRGD3UHYLGrQFLD6RFLDOFULDGRSHOR'HFUHWRQHP
HRV5HJLPHV3UySULRVGH3UHYLGrQFLDGH6RFLDO5336SDUD
VHUYLGRUHVRFXSDQWHVGHFDUJRVHIHWLYRVHPLOLWDUHV
2V UHJLPHV FRPSOHPHQWDUHV VmR GH LQJUHVVR IDFXOWDWLYR
FRPSRUWDPRVVHJXURVSULYDGRVQDPRGDOLGDGHDEHUWRDV(QWLGDGHV
$EHUWDVGH3UHYLGrQFLD&RPSOHPHQWDU($3&SDUDTXDOTXHUWUD
EDOKDGRUTXHGHVHMDFRPSOHPHQWDUVXDDSRVHQWDGRULDRXIHFKDGR
DV(QWLGDGHV)HFKDGDVGH3UHYLGrQFLD&RPSOHPHQWDU()3&SDUD
WUDEDOKDGRUHV HVSHFt¿FRV GH XPD HPSUHVD RX LQVWLWXLomR WDPEpP
FRQKHFLGRVFRPR)XQGRVGH3HQVmR
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$SUHYLGrQFLDVRFLDOpXPDGDVSROtWLFDVHVWUXWXUDQWHVGR(V
WDGRGH%HP(VWDU6RFLDOQDVVXDVYHUV}HVFOiVVLFDVHWDPEpPQRV
SDtVHVGHHVWUDWRGHSHQGHQWHHSHULIpULFRVPDLVGHVHQYROYLGRV&RQV
WLWXLSRLVXPWHUULWyULRVRFLDOPHQWHGHOLPLWDGRSHODOXWDGDVFODVVHV
WUDEDOKDGRUDVTXHIH]JUDYDUQRVWH[WRVFRQVWLWXFLRQDLVHOHJLVODo}HV
LQIUDFRQVWLWXFLRQDLVRGLUHLWRjSURWHomRSHFXQLiULDQDYHOKLFHHHP
FDVRGHLQYDOLGH]SDUDRWUDEDOKR
(QWUHWDQWRHODYHPVHQGRHVSDoRGHGLVSXWDHQWUHDVFODVVHV
HHPFRQVHTXrQFLDVRIUHQGRXPSURFHVVRGHUHHVWUXWXUDomRUHVWUL
WLYDGHGLUHLWRVSDUDDFODVVHWUDEDOKDGRUD1R%UDVLODVSULQFLSDLV
FRQWUDUUHIRUPDVIRUDPUHDOL]DGDVQRVJRYHUQRVGH)HUQDQGR+HQUL
TXH&DUGRVR)+&HP/XODHPHRJRYHUQR'LOPDGHX
FRQWLQXLGDGHHPFRPDSURYDomRGH OHLVTXH UHDOL]DUDPXPD
PLQLUUHIRUPDQDSUHYLGrQFLDHDWHQGrQFLDpGHTXHPDLVUHIRUPDV
VHMDPUHDOL]DGDVFRPRDSRQWDPDVSHUVSHFWLYDVGRJRYHUQRLQWHULQR
GH0LFKHO7HPHU
2SULPHLUR SURFHVVR GH UHHVWUXWXUDomR UHVWULWLYD GH GLUHLWRV
GDSUHYLGrQFLDEUDVLOHLUDRFRUUHXQRSULPHLURPDQGDWRGRSUHVLGHQWH
)+&SHOD(PHQGD&RQVWLWXFLRQDO(&QGHGH
GH]HPEURGH(VVDUHHVWUXWXUDomRVLJQL¿FRXDSHUGDGHJUDQGHV
FRQTXLVWDVQRFDPSRGDSURWHomRVRFLDOSUHYLGHQFLiULD2JRYHUQRD
MXVWL¿FRXFRPDDYDOLDomRFUtWLFDFHQWUDGDQRGHVHTXLOtEULR¿QDQFHL
URGRVLVWHPDDJUDYDGRSHODVPXGDQoDVLQWURGX]LGDVQD&RQVWLWXL
omR)HGHUDO&)GH
'HQWUH DV DOWHUDo}HV UHDOL]DGDV SHOD (& Q  D TXH
PDLVUHWUDWDDOyJLFDGDUHIRUPDGDSUHYLGrQFLDpDGRSULQFtSLRGD
PDQXWHQomRGRHTXLOtEULRHFRQ{PLFRH¿QDQFHLURTXHUHVWRXH[SOL
FLWDGRQRFDSXWGRDUWGD&)GH(VVDPHGLGDIRLQHFHV
ViULDDRV LQWHUHVVHVGRFDSLWDOSDUDDOWHUDUDSULRULGDGHGRVLVWHPD
SUHYLGHQFLiULRHPGHWULPHQWRGDSURWHomRVRFLDOHGDVROLGDULHGDGH
GDSROtWLFD
)RLFRPYLVWDVjPDQXWHQomRGHVWHHTXLOtEULR¿QDQFHLURHDWX
DULDOTXHVHWHQWRXDSURYDUQDYRWDomRGD(&QROLPLWHGH
LGDGHSDUDDSRVHQWDGRULDSRUWHPSRGHFRQWULEXLomRQR5*36QmR
DSURYDGRSRUDSHQDVXPYRWR(QWUHWDQWRQRDQRVHJXLQWHFULRXVH
XPOLPLWHGHLGDGHGLVIDUoDGRFRPRIDWRUSUHYLGHQFLiULRSHOD/HL
Q  GH  GH QRYHPEUR GH  FRPDSOLFDomR REULJDWyULD
MXVWDPHQWHSDUDHVWHEHQHItFLR
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6HHPRJRYHUQR)+&LPSOHPHQWRXXPDUHIRUPDPR
GL¿FDQGR VXEVWDQFLDOPHQWH R5*36H SDUWH GR5336 HPR
JRYHUQR/XODGHXFRQWLQXLGDGHDRSURFHVVRGH UHHVWUXWXUDomR UHV
WULWLYDGHGLUHLWRVGDSUHYLGrQFLDDOWHUDQGRSULQFLSDOPHQWHR5336
TXH DIHWD RV VHUYLGRUHV S~EOLFRV FRQIRUPH D(&Q  GH  GH
GH]HPEURGHHSRVWHULRUPHQWHFRPD(&QGHGHMXOKR
GH
2¿PGD LQWHJUDOLGDGHHR OLPLWHGRVEHQHItFLRVDR WHWRGR
5*36TXHDOFDQoDRVQRYRVVHUYLGRUHVIRUDPIXQGDPHQWDLVSDUDD
LPSOHPHQWDomRGRPRGHOREDVHDGRHPIXQGRVSULYDGRVGHSHQVmR
,VWRSRUTXHDVXEWUDomRGHVWHGLUHLWRGRVWUDEDOKDGRUHVGR5336IRL
VXEVWLWXtGD SHOD RSomR GH DVVRFLDUVH D XP IXQGR GH SUHYLGrQFLD
FRPSOHPHQWDUD)XQGDomRGH3UHYLGrQFLD&RPSOHPHQWDUGR6HUYL
GRU3~EOLFR)HGHUDO)8135(63
(VVDHUDDIDWLDPDLVFRELoDGDGDSUHYLGrQFLDSHODVHPSUHVDV
GRVHJPHQWR$LPSRVLomRGRWHWRSUHYLGHQFLiULROLPLWDQGRDVVLPR
YDORUPi[LPRGRVEHQHItFLRVDVHUHPUHFHELGRVDVVLPFRPRGHVYLQ
FXODomRGRUHDMXVWHGRVEHQHItFLRVGR5*36GRVDOiULRPtQLPRTXH
RVWRUQRXGHIDVDGRVHPUHODomRDLQÀDomRVmRHVWUDWpJLDVTXHSHQD
OL]DUDPRVWUDEDOKDGRUHVRTXHSRGHLQGX]LORVDDGTXLULUSODQRVGH
SUHYLGrQFLDSULYDGD
'DQGRVHTXrQFLDQRGLDGHGH]HPEURGHQDFDODGDGD
QRLWHIRUDPHGLWDGDVSHOR*RYHUQR'LOPDDV0HGLGDV3URYLVyULDV
03QHTXHIRUDPDSUHFLDGDVSHOR&RQJUHVVR1DFLRQDO
H UHJXODPHQWDGDVSRUPHLRGDV OHLV/HL2UGLQiULDQ  HQ
UHVSHFWLYDPHQWH$PEDVDSURYDGDVHPHGHMXQKRGH
GDQGRFRQWLQXLGDGHjFRQWUDUUHIRUPDGDSUHYLGrQFLDVRFLDO
(POLQKDVJHUDLVD OyJLFDGDV03WUDQVIRUPDGDVHPOHLVp
DGDOLPLWDomRGRDFHVVRDRVGLUHLWRVYLDELOL]DGRVSHODSUHYLGrQFLD
S~EOLFDHDGDUHGXomRGRVYDORUHVGHEHQHItFLRVSUHMXGLFDQGRRV
WUDEDOKDGRUHVHIDYRUHFHQGRRFDSLWDO1RFDVRGDSHQVmRSRUPRUWH
SRUH[HPSOREHQHItFLRTXHVRIUHXPDLRULPSDFWRQHVVDPLQLUUHIRU
PDGDSUHYLGrQFLDVRFLDOFRQVROLGDGDSHOD/HLQKRX
YHXPDVpULHGHPRGL¿FDo}HVTXHUHWUDWDPDOyJLFDDWXDOFRQIRUPH
H[SOLFDomRDEDL[R
$SyVDSXEOLFDomRGD0HGLGD3URYLVyULDFRQYHUWLGDQD
/HLQDSHQVmRSRUPRUWHQR5*36SDUDF{QMXJHV
FRPSDQKHLURVHFRPSDQKHLUDVSDVVRXDVHUWHPSRUiULDRXYLWDOtFLD
DGHSHQGHUGDLGDGHGRSHQVLRQLVWDQRGLDGRyELWRGRVHJXUDGR

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'2,KWWSG[GRLRUJYQS
$QWHULRUPHQWHSDUDRVFLWDGRVGHSHQGHQWHV DSHQVmRSRUPRUWH
HUDYLWDOtFLDYHGDGDDDFXPXODomRGHPDLVGHXPDSHQVmRGHL[DGD
SRUF{QMXJHRXFRPSDQKHLURUHVVDOYDGDDRSomRPDLVYDQWDMRVD
$/HLHPPXLWRPRGL¿FRXD03DVQRYDV
UHJUDV DOFDQoDUDPRV F{QMXJHV QR HQWDQWR QDGDPXGRXSDUDRV
GHPDLVGHSHQGHQWHV¿OKRVHHTXLSDUDGRVRVSDLVHLUPmRV(P
UHJUDVHRyELWRRFRUUHUVHPTXHRVHJXUDGRWHQKDYHUWLGRFRQ
WULEXLo}HVPHQVDLVRXVHRFDVDPHQWRRXDXQLmRHVWiYHOWLYHUHP
VLGRLQLFLDGRVHPPHQRVGHDQRVDQWHVGRyELWRGRVHJXUDGRD
SHQVmRSRUPRUWHVHUiSDJDSRUPHVHVDRF{QMXJHFRPSDQKHLUR
RXFRPSDQKHLUDVDOYRVHRyELWRGRVHJXUDGRGHFRUUHUGHDFLGHQWH
GHTXDOTXHUQDWXUH]DRXGHGRHQoDSUR¿VVLRQDOGRWUDEDOKR6HR
yELWRRFRUUHUGHSRLVGHYHUWLGDVFRQWULEXLo}HVPHQVDLVHSHOR
PHQRVDQRVDSyVRLQtFLRGRFDVDPHQWRRXGDXQLmRHVWiYHORX
VHHQWmRRyELWRGRVHJXUDGRGHFRUUHUGHDFLGHQWHGHTXDOTXHUQD
WXUH]DRXGHGRHQoDSUR¿VVLRQDORXGRWUDEDOKRDSHQVmRWHUiXP
SHUtRGRHVWLSXODGRGHGXUDomRGHDFRUGRD WiEXDGHPRUWDOLGDGH
GR,%*(VHQGRYLWDOtFLDDSHQDVVHRSHQVLRQLVWDWLYHUDQRVGH
LGDGHQRGLDGDPRUWH$0$'2S
$03QWDPEpPSUHYLDR¿PGR)DWRU3UHYLGHQFL
iULRHQWUHWDQWRHVWHSRQWRIRLYHWDGRSHOD3UHVLGHQWH'LOPDTXHHP
FRQWUDSDUWLGDHGLWRXD03QFRQYHUWLGDQD/HLQ
GHGHQRYHPEURGHDOWHUDQGRD/HLQGHGHMXOKR
GHDRLQFOXLURDUWLJR&TXHLQVWLWXLD)yUPXOD
$UW&2VHJXUDGRTXHSUHHQFKHURUHTXLVLWRSDUDDDSRVHQWD
GRULDSRUWHPSRGHFRQWULEXLomRSRGHUiRSWDUSHODQmRLQFLGrQFLD
GRIDWRUSUHYLGHQFLiULRQRFiOFXORGHVXDDSRVHQWDGRULDTXDQGR
RWRWDOUHVXOWDQWHGDVRPDGHVXDLGDGHHGHVHXWHPSRGHFRQWUL
EXLomRLQFOXtGDVDVIUDo}HVQDGDWDGHUHTXHULPHQWRGDDSRVHQWD
GRULDIRU
,LJXDORXVXSHULRUDQRYHQWDHFLQFRSRQWRVVHKRPHPREVHU
YDQGRRWHPSRPtQLPRGHFRQWULEXLomRGHWULQWDHFLQFRDQRVRX
,,LJXDORXVXSHULRUDRLWHQWDHFLQFRSRQWRVVHPXOKHUREVHUYDQ
GRRWHPSRPtQLPRGHFRQWULEXLomRGHWULQWDDQRV
$VVRPDVGHLGDGHHGHWHPSRGHFRQWULEXLomRSUHYLVWDVQRFD
SXWVHUmRPDMRUDGDVHPXPSRQWR%5$6,/JULIRPHX
$VVLPD/HLQVDFUDPHQWRXRTXHIRLLQVWLWXt
GRSHOD03QWRUQDQGRIDFXOWDWLYRRIDWRUSUHYLGHQFLiULR
SDUDDDSRVHQWDGRULDSRUWHPSRGHFRQWULEXLomRGHVGHTXHRVHJXUD
GRSUHHQFKDRVUHTXLVLWRVGDUHJUDDOWHUQDWLYDLQWLWXODGDTXH
DSHVDUGHXWLOL]DUDWHUPLQRORJLDSRQWRVDLQWHQomRGDUHIHULGDOHL
IRLQLWLGDPHQWHFXPXODURVUHTXLVLWRVGHWHPSRGHFRQWULEXLomRH
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'2,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
LGDGHGHPRGRDDWLQJLUDUHJUDGHDSRVHQWDGRULDLGHDO$VDEHU
DQRVGHLGDGHDQRVGHFRQWULEXLomRVHKRPHPHDQRV
GH LGDGHVHPXOKHURTXHSRUVXDYH]SRGHVHU WUDGX]LGR
SHODUHJUDGHSRQWRVSRQWRVSDUDRKRPHPHSRQWRVSDUDD
PXOKHU$OpPGLVVRDQRYDOHLWDPEpPSUHYrTXHDVVRPDVGHLGD
GHHWHPSRGHFRQWULEXLomRVHUmRPDMRUDGDVHPXPSRQWRDSDUWLU
GHDWpTXDQGRDWLQJLUmRD)yUPXODTXDQGRQmR
PDLVVHUmRIDYRUiYHLVSDUDQHQKXPWUDEDOKDGRU
(VVDEUHYHH[SRVLomRGHPRQVWUDRFDUiWHUGDVUHIRUPDVMiUH
DOL]DGDVQDSUHYLGrQFLDHDSRQWDSDUDDVTXHHVWmRSRUYLUSRLVLQ
IHOL]PHQWHWRGRHVVHSURFHVVRGHGHVPRQWHGHGLUHLWRVHVWiORQJHGH
FKHJDUDR¿P2LQWHULQRJRYHUQRGH0LFKHO7HPHUMiDQXQFLRXDQH
FHVVLGDGHGHUHDOL]DomRGHXPDDPSODUHIRUPDQRVLVWHPDSUHYLGHQ
FLiULREUDVLOHLURDPSOLDQGRRWHPSRGHFRQWULEXLomRHDLGDGHSDUD
DSRVHQWDGRULD3DUDLVVRIXQGLXRDQWLJR0LQLVWpULRGD3UHYLGrQFLD
6RFLDOFRPR0LQLVWpULRGD)D]HQGD VRED OLGHUDQoDGH+HQULTXH
0HLUHOOHV XPH[HFXWLYRGR VHWRU¿QDQFHLURTXH UHSUHVHQWDXQLFD
PHQWHRVLQWHUHVVHVGRFDSLWDO1mRpSUHFLVRPXLWDJHQLDOLGDGHSDUD
SUHYHURGXURJROSHTXHHVWiVHQGRJHVWDGRSDUDRVWUDEDOKDGRUHV
'DtDQHFHVVLGDGHGHGLVFXWLUR¿QDQFLDPHQWRGDSUHYLGrQFLDHGD
VHJXULGDGHVRFLDOFRPRXPWRGRSDUDGHVPLVWL¿FDURVXSRVWRGp¿FLW
TXHpXWLOL]DGRFRPRSULQFLSDODUJXPHQWRSDUDUHDOL]DomRGHVVDFRQ
WUDUUHIRUPDGDSUHYLGrQFLDVRFLDO
 )81'23Ò%/,&2XPHVSDoRGHOXWDGDVFODVVHVHP
GLVSXWDQRFDSLWDO
1RFRQWH[WRGRFDSLWDOLVPRPRQRSROLVWDDIRUPDomRGDWD[D
GHOXFURSDVVDSHORIXQGRS~EOLFR³2IXQGRS~EOLFRQmRVHIRUPD
DSHQDVFRPWUDEDOKRH[FHGHQWHPHWDPRUIRVHDGRHPYDORUPDVWDP
EpPFRPWUDEDOKRQHFHVViULRQDPHGLGDHPTXHRV WUDEDOKDGRUHV
SDJDPWULEXWRVGLUHWDHVREUHWXGRLQGLUHWDPHQWHSRUPHLRGRFRQ
VXPRRQGHWULEXWRVHVWmRHPEXWLGRVQRVSUHoRVGDVPHUFDGRULDV´
%(+5,1*S
%HKULQJSDSDUWLUGRVHVWXGRVGH0DU[D¿UPD
TXHRIXQGRS~EOLFRVHIRUPDDSDUWLUGHXPDSXQomRFRPSXOVyULD
QDIRUPDGHWULEXWRVGDPDLVYDOLDVRFLDOPHQWHSURGX]LGDRXVHMD
pSDUWHGRWUDEDOKRH[FHGHQWHTXHVHPHWDPRUIRVHRXHPOXFURMXUR
RXUHQGDGDWHUUDHTXHpDSURSULDGRSHOR(VWDGRSDUDGHVHPSHQKR
GHP~OWLSODVIXQo}HV2IXQGRS~EOLFRDWXDQDUHSURGXomRGRFDSLWDO

Flávia Rebecca Fernandes Rocha
'2,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
UHWRUQDQGR SRUWDQWR SDUD VHXV VHJPHQWRV HVSHFLDOPHQWH QRVPR
PHQWRVGHFULVHHQDUHSURGXomRGDIRUoDGHWUDEDOKRDH[HPSORGD
LPSOHPHQWDomRGHSROtWLFDVVRFLDLV
3DUD6DOYDGRURIXQGRS~EOLFRHVWiSUHVHQWHQDUHSUR
GXomRGRFDSLWDOQDVVHJXLQWHVIRUPDV
&RPRIRQWHLPSRUWDQWHSDUDDUHDOL]DomRGRLQYHVWLPHQWRFDSLWD
OLVWD1RFDSLWDOLVPRFRQWHPSRUkQHRRIXQGRS~EOLFRFRPSDUHFH
SRUPHLRGHVXEVtGLRVGHGHVRQHUDo}HVWULEXWiULDVSRULQFHQWLYRV
¿VFDLV SRU UHGXomR GD EDVH WULEXWiULD GD UHQGD GR FDSLWDO FRPR
EDVHGH¿QDQFLDPHQWRLQWHJUDORXSDUFLDOGRVPHLRVGHSURGXomR
TXHYLDELOL]DPDUHSURGXomRGRFDSLWDO
&RPRIRQWHTXHYLDELOL]DDUHSURGXomRGDIRUoDGHWUDEDOKRSRU
PHLRGHVDOiULRVLQGLUHWRVUHGX]LQGRRFXVWRGRFDSLWDOLVWDQDVXD
DTXLVLomR
3RUPHLRGDVIXQo}HVLQGLUHWDVGR(VWDGRTXHQRFDSLWDOLVPRDWX
DOJDUDQWHYXOWRVRVUHFXUVRVGRRUoDPHQWRSDUDLQYHVWLPHQWRVHP
PHLRVGHWUDQVSRUWHHLQIUDHVWUXWXUDQRVJDVWRVFRPLQYHVWLJDomR
HSHVTXLVD
&RPRWUDQVIHUrQFLDGHUHFXUVRVVREDIRUPDGHMXURVHDPRUWL]D
omRGDGtYLGDS~EOLFDSDUDRFDSLWDO¿QDQFHLURHPHVSHFLDOSDUDDV
FODVVHVGRVUHQWLVWDV
6HJXQGR6DOYDGRURIXQGRS~EOLFRHQYROYHWRGDDFD
SDFLGDGHGHPRELOL]DomRGHUHFXUVRVTXHR(VWDGRWHPSDUDLQWHUYLU
QDHFRQRPLDVHMDSRUPHLRGDVHPSUHVDVS~EOLFDVSHORXVRGDVVXDV
SROtWLFDVPRQHWiULD H ¿VFDO DVVLP FRPR SHOR RUoDPHQWR S~EOLFR
&RPLVVRDH[SUHVVmRPDLVYLVtYHOGRIXQGRS~EOLFRpRRUoDPHQWR
S~EOLFR
2HVWXGRGRRUoDPHQWRGHYHVHUFRQVLGHUDGRFRPRXPHOHPHQWR
LPSRUWDQWH SDUD FRPSUHHQGHU D SROtWLFD VRFLDO SRLV p XPD SHoD
WpFQLFD TXH YDL DOpP GD VXD HVWUXWXUDomR FRQWiELO UHÀHWLQGR D
FRUUHODomR GH IRUoDV VRFLDLV H RV LQWHUHVVHV HQYROYLGRV QD DSUR
SULDomRGRVUHFXUVRVS~EOLFRVEHPFRPRDGH¿QLomRGHTXHPYDL
DUFDUFRPR{QXVGR¿QDQFLDPHQWRGRVJDVWRVRUoDPHQWiULRV2
GLPHQVLRQDPHQWRGHVVHVJDVWRVSHUPLWHFRPSUHHQGHUHPHQVXUDU
DLPSRUWkQFLDGDGDDFDGDSROtWLFDS~EOLFDQRFRQWH[WRKLVWyULFRGD
FRQMXQWXUDHFRQ{PLFDVRFLDOHSROtWLFDYLYHQFLDGDQRSDtV6$/
9$'25S
3DUDDV¿QDQoDVS~EOLFDVRRUoDPHQWRFRQVWLWXLDSHoDPH
GLDQWHDTXDOVHDGPLQLVWUDPDVUHFHLWDVDVGHVSHVDVHDGtYLGDGRV
SRGHUHVS~EOLFRV(OHIXQFLRQDFRPRXPDDUHQDSROtWLFDQDTXDOVH

A DISPUTA DO FUNDO PÚBLICO DA PREVIDÊNCIA SOCIAL NO CONTEXTO DA 
MUNDIALIZAÇÃO DO CAPITAL
'2,KWWS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PDQLIHVWDPHVHH[SUHVVDPRVLQWHUHVVHVGDVIRUoDVTXHDWXDPSDUD
GHIHQGHUHQHJRFLDUDVGHFLV}HVGHVHXVJDVWRVGHIRUPDTXHDFRPR
GHHJDUDQWDVHXVJDQKRV
2VHVWXGRVTXHWUDWDPGDRULJHPGRRUoDPHQWRS~EOLFRFRVWX
PDPLGHQWL¿FDUVHXHPEULmRQRDUWGD&DUWD0DJQDGD,QJODWHU
UDSURPXOJDGDHPSHORUHLFRQKHFLGRFRPR-RmR6HP7HUUD
2V DSHUIHLoRDPHQWRV TXH JUDGXDOPHQWH IRUDP VHQGR LQWURGX]LGRV
QHVWHVLQVWUXPHQWRVGHFRQWUROHGDV¿QDQoDVGR(VWDGRSHORVUHSUH
VHQWDQWHVSROtWLFRVGDVRFLHGDGHFRQGX]LUDPHPjDSURYDomR
SHODSULPHLUDYH]QR3DUODPHQWRLQJOrVGDSHoDTXHDWXDOPHQWHVH
FRQKHFHFRPRRUoDPHQWRS~EOLFR FRPDTXDO VHSDVVRXD¿[DUH
DXWRUL]DUHPFDGDH[HUFtFLRQmRVRPHQWHDUHFHLWDPDVWDPEpPD
GHVSHVDGR(VWDGR2/,9(,5$
2RUoDPHQWRS~EOLFR VXUJLXGDQHFHVVLGDGHGHFRQWURODUDV
Do}HVGR(VWDGRQRWRFDQWHjVVXDVGHFLV}HVVREUHDH[WUDomRGHLP
SRVWRVGD VRFLHGDGHH VREUHD UHDOL]DomRGH VHXVJDVWRV6RPHQWH
TXDQGRR(VWDGRH[SDQGLXFRQVLGHUDYHOPHQWHVXDVDWLYLGDGHVMiQR
VpFXOR;;pTXHIRLLQFRUSRUDGRDRRUoDPHQWRDDWLYLGDGHGRSODQH
MDPHQWRSDUDJDUDQWLUDREWHQomRGHPHOKRUHVUHVXOWDGRVJDQKDQGR
IRUoDQRVHXLQWHULRURSURFHVVRGDVHVFROKDVRUoDPHQWiULDVWUDGX
]LGDVQDGH¿QLomRGHVHXVREMHWLYRVGHJDVWRVTXHDIHWDPDHTXDomR
GDGLVWULEXLomRGDUHQGDHGDULTXH]D2/,9(,5$
'HVVDIRUPDFRPRWRGRLQVWUXPHQWRRRUoDPHQWRWDPEpPp
GHWHUPLQDGRKLVWRULFDPHQWHWHQGRDVVXPLGRHPGLIHUHQWHVSHUtRGRV
SDSpLVHIHLo}HVGLVWLQWDV1RSHUtRGROLEHUDOSRUH[HPSORSUHYDOH
FHXDRSLQLmRGDVHVFRODVFOiVVLFDVHQHRFOiVVLFDVGHTXHDREWHQomR
GHXP2UoDPHQWR(TXLOLEUDGRFRQVWLWXtDXPLQGLFDGRULQTXHVWLRQi
YHOGHERDDGPLQLVWUDomR¿QDQFHLUDSUHYDOHFHQGRDYLVmRGRRUoD
PHQWRFRPRXPPHURLQVWUXPHQWRFRQWiELO
7RGDYLDDVDGYHUVLGDGHVHFRQ{PLFDVUHVXOWDQWHVGDFULVHGH
HDGLIXVmRHDFHLWDomRGDVLGHLDVNH\QHVLDQDVVREUHRSDSHOGR
(VWDGRQDHFRQRPLDSURYRFDUDPXPDUXSWXUDFRPHVVDFRQFHSomR
HRRUoDPHQWRGHVLPSOHVSHoDGHHVFULWXUDomRFRQWiELODVVXPLXR
LPSRUWDQWH SDSHO GH SRGHURVR LQVWUXPHQWR GH SROtWLFD HFRQ{PLFD
PDQHMDGRTXHUSDUDDPRUWHFHUDVÀXWXDo}HVFtFOLFDVGDHFRQRPLD
TXHUSDUDFRPEDWHUDVRVFLODo}HVGRQtYHOGHSUHoRVHPHVPRSDUD
SURPRYHUPHOKRUGLVWULEXLomRGHUHQGDPHVPRTXHSDUDLVVRWHQKD
GHRSHUDUFRPXPRUoDPHQWRGHVHTXLOLEUDGRRXVHMDLQFRUUHQGRHP
Gp¿FLWS~EOLFR7DOVLWXDomRVHULDMXVWL¿FDGDSDUDJDUDQWLUDFRUUHomR

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'2,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GRVSUREOHPDVGRVLVWHPDHSHUPLWLUVHXUHWRUQRDXPDVLWXDomRGH
HTXLOtEULR2/,9(,5$
2OLYHLUD GHIHQGHTXHRRUoDPHQWRQmRSRGH VHU HQ
WHQGLGR DSHQDV FRPRXPDSHoD WpFQLFD H LQVWUXPHQWDO GH SROtWLFD
HFRQ{PLFDHGHSODQHMDPHQWRPHGLDQWHDTXDOR3RGHU([HFXWLYR
SURFXUD FXPSULU GHWHUPLQDGR SURJUDPD GH JRYHUQR RX YLDELOL]DU
GHWHUPLQDGRVREMHWLYRVPDFURHFRQ{PLFRV$GH¿QLomRVREUHRSUR
JUDPDDVHULPSOHPHQWDGRSDUDDVRFLHGDGHSRULQWHUPpGLRGR(V
WDGRLPSOtFLWRQRRUoDPHQWRRXRVREMHWLYRVGHSROtWLFDHFRQ{PLFD
D VHUHP DWLQJLGRV HQYROYHP QHFHVVDULDPHQWH QHJRFLDo}HV HQWUH
UHSUHVHQWDQWHVSROtWLFRVWRUQDQGRRRFDQDOSHORTXDOVHH[SUHVVDP
VXDVUHLYLQGLFDo}HV
2DWXDOSURFHVVRRUoDPHQWiULREUDVLOHLURpGRWLSRPLVWRFRP
HODERUDomRSHOR3RGHU([HFXWLYRHDSURYDomRGR3RGHU/HJLVODWLYR
TXHSRVVXLDXWRQRPLDSDUDFRQ¿UPiORUHMHLWiORRXPRGL¿FiOR2
VHXUHVXOWDGR¿QDOGHSHQGHUiGDFRUUHODomRGHIRUoDVDtUHSUHVHQWD
GDVHGDVDOLDQoDVHFRPSRVLo}HVSROtWLFDVHVWDEHOHFLGDV1RHQWDQ
WRRSRGHU([HFXWLYRWHPKLVWRULFDPHQWHDGTXLULGRDXWRQRPLDHP
UHODomRDR/HJLVODWLYRSRUVHUXPRUoDPHQWRGHFDUiWHUDXWRUL]DWLYR
FRQGLomRTXHQmRREULJDR([HFXWLYRDJDVWDURTXHIRLDSURYDGR
DQmRVHUQRFDVRGHGHVSHVDVFRQVLGHUDGDVREULJDWyULDVpDPSOR
RVHXHVSDoRHIRUWHRSRGHUGHSUHVVmRTXHGHWpPVREUHRVSDUOD
PHQWDUHVSDUDDMXVWDUQDH[HFXomRRRUoDPHQWRGHDFRUGRFRPVHXV
LQWHUHVVHVHREMHWLYRV'DtD LPSRUWkQFLDGDSDUWLFLSDomRGR3RGHU
/HJLVODWLYRQmRVHHVJRWDUFRPDDSURYDomRGRRUoDPHQWRPDVQR
DFRPSDQKDPHQWRGHVXDLPSOHPHQWDomRSRUPHLRGD¿VFDOL]DomR
&RPD&RQVWLWXLomRGHWUrVSHoDVSDVVDUDPDLQWHJUDU
QRYR SURFHVVR RUoDPHQWiULR R 3ODQR 3OXULDQXDO GH $SOLFDo}HV
33$D/HLGH'LUHWUL]HV2UoDPHQWiULDV/'2HD/HL2UoDPHQ
WiULD$QXDO/2$(QWUHHODVHVWDEHOHFHXVHIRUWHLQWHUDomRWHQGR
FRPRUHIHUrQFLDDVSULRULGDGHVGH¿QLGDVQR33$
2 33$ GHYH WHU GXUDomR FRUUHVSRQGHQWH DR SHUtRGR GH XP
PDQGDWRGHJRYHUQRYLJRUDQGRDWpR¿QDOGRSULPHLURDQRGDDG
PLQLVWUDomRVXEVHTXHQWH'HYH¿[DUGHIRUPDUHJLRQDOL]DGDDVGL
UHWUL]HV RV REMHWLYRV H DVPHWDV GD DGPLQLVWUDomR S~EOLFD IHGHUDO
SDUDDVGHVSHVDVGHFDSLWDOEHPFRPRSDUDDVGHVSHVDVGHFXVWHLR
GHODVGHFRUUHQWHVHDLQGDSDUDDVUHODWLYDVDRVSURJUDPDVGHGXUD
omRFRQWLQXDGD233$FXPSUHRSDSHOGHEDOL]DUDHODERUDomRGDV

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'2,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G[GRLRUJYQS
RXWUDVSHoDVGRVLVWHPDD/'2HD/2$TXHFRPHOHGHYHPVHU
FRPSDWLELOL]DGRV
$/'2 UHSUHVHQWRXXPDQRYLGDGHQRSURFHVVRRUoDPHQWi
ULRFRPDVVHJXLQWHVDWULEXLo}HV,GH¿QLUPHWDVHSULRULGDGHVGD
DGPLQLVWUDomRS~EOLFDIHGHUDO,,RULHQWDUDHODERUDomRGD/HL2U
oDPHQWiULD$QXDO/2$,,,GLVSRUVREUHDOWHUDo}HVQDOHJLVODomR
WULEXWiULD ,9DXWRUL]DUDFULDomRGHFDUJRVHFDUUHLUDVFRQFHVVmR
GHYDQWDJHQVDRIXQFLRQDOLVPRHFRQWUDWDomRGHSHVVRDO$/'2UH
SUHVHQWDQDSUiWLFDDDUHQDGHQHJRFLDomRGRRUoDPHQWRSRGHQGR
SRUHVVDUD]mRVHUDSRQWDGDFRPRDIDVHPDLVLPSRUWDQWHGHWRGRR
SURFHVVReDtTXHGHYHPVHUQHJRFLDGDVDVDOWHUDo}HVQDOHJLVODomR
WULEXWiULDGHFLGLGRVTXDLVVHWRUHVGHYHUmRVHUFRQWHPSODGRVFRP¿
QDQFLDPHQWRVJRYHUQDPHQWDLVGHQWUHRXWURV
$/2$ FRPSUHHQGH SRU VXD YH] WUrV VHJPHQWRV R2UoD
PHQWR )LVFDO R 2UoDPHQWR GH ,QYHVWLPHQWR GDV (PSUHVDV (VWD
WDLVHR2UoDPHQWRGD6HJXULGDGH6RFLDO22UoDPHQWR)LVFDOSRU
VXDDEUDQJrQFLDHGLPHQVmR FRQVWLWXLVHQRSULQFLSDOGRV WUrVRU
oDPHQWRVHUHIHUHVHDRV3RGHUHVVHXVIXQGRVyUJmRVHHQWLGDGHV
GDDGPLQLVWUDomRGLUHWDH LQGLUHWD LQFOXVLYH IXQGDo}HV LQVWLWXtGDV
HPDQWLGDVSHORSRGHUS~EOLFR2RUoDPHQWRGD VHJXULGDGH VRFLDO
DEUDQJHDVHQWLGDGHVHyUJmRVDHODYLQFXODGRVVD~GHSUHYLGrQFLD
HDVVLVWrQFLDVRFLDOGDDGPLQLVWUDomRGLUHWDHLQGLUHWDEHPFRPR
RVIXQGRVHIXQGDo}HVLQVWLWXtGRVHPDQWLGRVSHORSRGHUS~EOLFR2
RUoDPHQWRGHLQYHVWLPHQWRFRPSUHHQGHRVLQYHVWLPHQWRVUHDOL]DGRV
SHODVHPSUHVDVHPTXHRSRGHUS~EOLFRGLUHWDRXLQGLUHWDPHQWHGH
WHQKDDPDLRULDGRFDSLWDOVRFLDOFRPGLUHLWRDYRWR
1DHODERUDomRGR3URMHWRGH/HL2UoDPHQWiULD$QXDO3/2$
SULPHLURHVWLPDPVHDVUHFHLWDVHHPVHJXLGDDSDUWLUGRWRWDOGHUH
FHLWDVHVWLPDGDV¿[DPVHDVGHVSHVDV$UHVSRQViYHOSHODVHVWLPDWL
YDVGDVUHFHLWDVpD6HFUHWDULDGD5HFHLWD)HGHUDO65)3RUVXDYH]
D6HFUHWDULDGH2UoDPHQWR)HGHUDO62)pUHVSRQViYHOSHOD¿[DomR
GDVGHVSHVDVRUoDPHQWiULDVDSDUWLUGDFRQVROLGDomRGDVGHPDQGDV
RUoDPHQWiULDVGRVGLYHUVRVyUJmRVHHQWLGDGHVGRJRYHUQRIHGHUDO
2 IHFKDPHQWR GR FLFOR RUoDPHQWiULR RFRUUH FRPR SURFHV
VRGH¿VFDOL]DomRDWULEXtGRDR&RQJUHVVR1DFLRQDOTXHSRUPHLR
GHXPD&RPLVVmR0LVWD3HUPDQHQWHIRUPDGDSRUVHQDGRUHVHGH
SXWDGRVUHDOL]DRFRQWUROHLQWHUQRH[DPLQDQGRHHPLWLQGRSDUHFHU
VREUHR3ODQR3OXULDQXDO D/'2 D/2$HRV FUpGLWRV DGLFLRQDLV
VROLFLWDGRVHWDPEpPVREUHRVSODQRVHSURJUDPDVQDFLRQDLVUHJLR

Flávia Rebecca Fernandes Rocha
'2,KWWSG[GRLRUJYQS
QDLV H VHWRULDLVSUHYLVWRVQD&RQVWLWXLomR2FRQWUROH H[WHUQRSRU
VXD YH] p WDPEpPGH UHVSRQVDELOLGDGH GR&RQJUHVVR TXH FRQWD
SDUDGHVHPSHQKRGHVVHSDSHOFRPDSDUWLFLSDomRGRV7ULEXQDLVGH
&RQWDVDTXHPFDEHHQWUHRXWUDVIXQo}HVDSUHFLDUHMXOJDUDVFRQ
WDVSUHVWDGDVDQXDOPHQWHSHOR([HFXWLYRQD¿JXUDGR3UHVLGHQWHGD
5HS~EOLFD2/,9(,5$
$ QRYD PROGXUD RUoDPHQWiULD OHJDGD SHOD &RQVWLWXLomR GH
UHSUHVHQWRXGHIDWRXPDJUDQGHFRQWULEXLomRSDUDDFRQVWUX
omRGHXP(VWDGRGHPRFUiWLFR
$H[SHULrQFLDGDVOXWDVFRQWUDDGLWDGXUDOHYRXj¿[DomRQRWH[WR
FRQVWLWXFLRQDOGHYiULRVGLVSRVLWLYRVYROWDGRVSDUDDDSOLFDELOLGDGH
LPHGLDWDGRVGLUHLWRVHSDUDRFRQWUROHVRFLDOVREUHR(VWDGR,PSRU
WDQWHVPHFDQLVPRVIRUDPFULDGRVSDUDDVVHJXUDUWRGRVHVVHVGLUHLWRV
FRPGHVWDTXHSDUDDVYLQFXODo}HVGHUHFXUVRVS~EOLFRVDSURJUD
PDV H Do}HV GH *RYHUQR $662&,$d­21$&,21$/'26
$8',725(6),6&$,6'$5(&(,7$)('(5$/'2%5$
6,/S
$R HVWDEHOHFHU HVVDV YLQFXODo}HV UHD¿UPRXVH R SDSHO GR
RUoDPHQWR S~EOLFR FRPR LPSRUWDQWH LQVWUXPHQWR SDUD FRQFUHWL]DU
GLUHLWRVHDOWHUDUDUHDOLGDGHVRFLRHFRQ{PLFDGRSDtVDGHSHQGHUGD
FRUUHODomRGHIRUoDVpFODUR
$VVLPRRUoDPHQWRS~EOLFRSRGHVHUXPOyFXVSULYLOHJLDGR
GHHYLGHQFLDomRGRVHVIRUoRVGHXPJRYHUQDQWHSDUDDHIHWLYDomRGH
XPDSROtWLFDVRFLDO2XEHPXPDSROtWLFDpFRQWHPSODGDQDVSHoDV
RUoDPHQWiULDVRXHODPDQWpPVH OLPLWDGDjDJHQGD IRUPDO'HVVD
IRUPDDDQiOLVHGDH[HFXomRRUoDPHQWiULDSRGHVHUXWLOL]DGDSDUD
GHPRQVWUDUQmRVRPHQWHRTXHXPJRYHUQRGHFLGLXID]HUPDVDTXLOR
TXHHOHRSWRXSRUQmRID]HUEHPFRPRGLVFXWLURFXVWRGHVVDHVFR
OKDFRQIRUPHYHUHPRVDVHJXLU
 '(60,67,),&$1'22'e),&,7'$35(9,'Ç1&,$62&,$/
22UoDPHQWRGD6HJXULGDGH6RFLDOpXPLQVWUXPHQWRH¿FD]
SDUDGRWDUR(VWDGREUDVLOHLURGHUHFXUVRVHPYROXPHVX¿FLHQWHSDUD
DVVHJXUDU RV GLUHLWRV UHODWLYRV j VD~GH SUHYLGrQFLD H DVVLVWrQFLD
VRFLDO1HOH IRUDPHVWDEHOHFLGDVFRQWULEXLo}HV VRFLDLVSDJDVSHODV
HPSUHVDVHSHORVWUDEDOKDGRUHVSDUDQDFRQWUDPmRGRSHQVDPHQWR
OLEHUDO¿QDQFLDUDo}HVGR(VWDGRHPSUROGHVVHVGLUHLWRV$662
&,$d­21$&,21$/'26$8',725(6 ),6&$,6'$5(
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&(,7$)('(5$/'2%5$6,/ $SDUWLU GHVVD FRPSUH
HQVmR GHIHQGHPRVTXH D SUHYLGrQFLD VRFLDO QmRSRGH VHUPHGLGD
H[FOXVLYDPHQWHSHODVFRQWULEXLo}HVGRVWUDEDOKDGRUHVHGDVHPSUH
VDVHVVDIRUPDGHDSUHVHQWDomRGDVUHFHLWDVQmRUHVSHLWDRFRQFHLWR
FRQVWLWXFLRQDOGH¿QDQFLDPHQWRGDVHJXULGDGHVRFLDO
1DLPHQVDPDLRULDGRVSDtVHVR¿QDQFLDPHQWRGDSUHYLGrQ
FLDVRFLDOpIHLWRFRQVLGHUDQGRXPWULSpFRQWULEXWLYRLQFOXLQGRWDP
EpPUHFXUVRVGR7HVRXUR1R%UDVLOHVVHDSRUWHGHUHFXUVRVpIHLWR
FRP IRQWHV SUySULDV GD VHJXULGDGH VRFLDO UHFHLWDV YLQFXODGDV TXH
IRUDPFULDGDVSDUDJDUDQWLUDHIHWLYDomRGRVGLUHLWRVVRFLDLV
1HVVHVHQWLQGR6DOYDGRUD¿UPDTXHDYLQFXODomRGRV
UHFXUVRVGDVSROtWLFDVGHVHJXULGDGHVRFLDODRVIXQGRVHVSHFLDLVIRL
XPDYDQoRGD&RQVWLWXLomRGH (UD XPD IRUPDGH HQIUHQWDU
DSHUYHUVD WUDGLomR¿VFDO HPTXHD DSOLFDomRGH UHFXUVRV VHPSUH
SULRUL]RXDDFXPXODomRGHFDSLWDOVXEPHWHQGRDVSROtWLFDVVRFLDLVj
OyJLFDHFRQ{PLFD
2VUHFXUVRVH[HFXWDGRVSRUHVVHVIXQGRVVRFLDLVVmR¿VFDOL
]DGRVSRUFRQVHOKRVGHFRPSRVLomRSDULWiULD1HOHVUHSUHVHQWDQWHV
JRYHUQDPHQWDLVHQmRJRYHUQDPHQWDLVVRPDPVHSDUDDFRPSDQKDU
H¿VFDOL]DUSROtWLFDVS~EOLFDV1RHQWDQWRJUDQGHSDUWHGRVUHFXUVRV
GHVWLQDGRVSDUDDVSROtWLFDVGDVHJXULGDGHVRFLDODLQGDVmRJHULGRV
SRUIRUDGRVIXQGRVGDVUHVSHFWLYDVSROtWLFDVRTXHSRVVLELOLWDRFRQ
WLQJHQFLDPHQWRRUoDPHQWiULRHLPSHGHD¿VFDOL]DomRSRUPHLRGRV
&RQVHOKRV$LQH[LVWrQFLDGHXP&RQVHOKR1DFLRQDOGD6HJXULGDGH
6RFLDOSDUDVXSHUYLVLRQDUDH[HFXomRGR2UoDPHQWRGD6HJXULGDGH
6RFLDOWDPEpPFRUURERUDLVVR
1RFDVRGDSUHYLGrQFLDVRFLDOR)XQGRGR5HJLPH*HUDOGH
3UHYLGrQFLD6RFLDO)5*36WHPFDUDFWHUtVWLFDVGLIHUHQWHVGRVIXQ
GRVGDVD~GHHGDDVVLVWrQFLDVRFLDO$FRPHoDUSHODVXDRULJHPSRLV
IRLFULDGRSHOD/HLGH5HVSRQVDELOLGDGH)LVFDO/5)/HL&RPSOH
PHQWDUQGHGHPDLRGHQRDUWLJRQDRLQYpVGHVHU
LQVWLWXtGRSRUOHJLVODomRHVSHFt¿FD2DUWLJRQGD/5)YHLRSDUD
UHJXODPHQWDURDUWLJRQGD&RQVWLWXLomR
6REUHHVVHDUWLJR6DOYDGRUSJULIRVGRDX
WRUDVVHYHUD
2DUWLJRQGD/HLGH5HVSRQVDELOLGDGH)LVFDOHVWiGHQWURGD
OyJLFDGDFRQWUDUUHIRUPDGDSUHYLGrQFLDGHSRLV³GHVFRQKH
FH´DGLYHUVLGDGHGDEDVHGH¿QDQFLDPHQWRGDVHJXULGDGHVRFLDO

Flávia Rebecca Fernandes Rocha
'2,KWWSG[GRLRUJYQS
HVWDEHOHFLGRQRDUWLJRQGD&RQVWLWXLomR$VVLPHVVHDUWLJR
DRLQVWLWXLUR)5*36RIH]FRPD¿QDOLGDGHGH³SURYHUUHFXUVRV
SDUDRSDJDPHQWRGHEHQHItFLRVGR5HJLPH*HUDOGH3UHYLGrQFLD
6RFLDO´ UHIRUoDQGR RV DUJXPHQWRV QHROLEHUDLV GD H[LVWrQFLD GR
³Gp¿FLW´GDSUHYLGrQFLDVRFLDOHRIXQGRDRTXHWXGRLQGLFDYHLR
FRPRREMHWLYRGHHYLGHQFLDUHVVDFRQWD2SDUiJUDIRGRDUWLJR
QWUDWDGRSDWULP{QLRHGDVUHFHLWDVGDSUHYLGrQFLDTXH¿FDUDP
OLPLWDGDVjTXHODVSUHYLVWDVQDDOtQHD³D´GRLQFLVR,HQRLQFLVR,,
GRDUWLJRQGD&RQVWLWXLomRDFRQWULEXLomRGRHPSUHJDGRUVR
EUHDIROKDGHVDOiULRVHDFRQWULEXLomRGRVWUDEDOKDGRUHVGHL[DQGR
GHIRUDDVGHPDLVFRQWULEXLo}HVGDVHJXULGDGHVRFLDO
2SULQFtSLRFRQVWLWXFLRQDOGDGLYHUVLGDGHGDEDVHGH¿QDQFLD
PHQWRGDVHJXULGDGHVRFLDOGHQWUHRXWURVGLUHFLRQDPHQWRVVLJQL¿FD
TXHDVFRQWULEXLo}HVGRVHPSUHJDGRUHVQmRGHYHPVHUVRPHQWHED
VHDGDVVREUHIROKDGHVDOiULRVPDVGHYHPLQFLGLUVREUHRIDWXUDPHQ
WRHROXFURGHIRUPDDWRUQDUR¿QDQFLDPHQWRGDVHJXULGDGHVRFLDO
PDLVUHGLVWULEXWLYRHSURJUHVVLYRRTXHFRPSHQVDULDDGLPLQXLomR
GDVFRQWULEXLo}HVSDWURQDLVRFDVLRQDGDVSHODLQWURGXomRGDWHFQROR
JLDHFRQVHTXHQWHUHGXomRGDPmRGHREUD
1HVVHVHQWLGRD7DEHOD SURGX]LGDSHOD$1),3 
DSUHVHQWDRVQ~PHURVGDVUHFHLWDVHGHVSHVDVGR5*36
Tabela 1 - Receitas e Despesas do RGPS
  Valores correntes, em (R$ milhões)
RGPS 2008 2010 2012 2014
Receita 163.355 211.968 283.441 349.503
Despesa 200.174 256.259 316.589 394.202
Saldo -36.819 -44.291 -33.148 -44.699
Saldo em % do PIB -1,21% -1,14% -0,70% -0,81%
Fonte: ASSOCIAÇÃO NACIONAL DOS AUDITORES FISCAIS DA RECEITA FEDERAL DO BRASIL. 
Análise da Seguridade Social em 2014: tabelas. Brasília, DF, 2016. 
9HUL¿FDVHSRUPHLRGD7DEHODTXHDH[HFXomRRUoDPHQWiULD
GR5*36REWHYHXPFUHVFLPHQWRGHVHFRPSDUDGRRVYDORUHVGH
5ELOK}HVHPUHODomRD5ELOK}HV(P
SRUH[HPSORR5*36REWHYHXPDDUUHFDGDomRGH5
ELOK}HVFRQVLGHUDQGRDSHQDVDVUHFHLWDVGHFRQWULEXLo}HVSUHYLGHQ
FLiULDVHPFRQWUDSDUWLGDDXPWRWDOGHGHVSHVDVGH5ELOK}HV
RTXHJHURXXPVDOGRQHJDWLYRGHTXDVH5ELOK}HV

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(VVHVDOGRQHJDWLYRUHSUHVHQWDGR3,%GHSHU
IHLWDPHQWHSRVVtYHOGHVHUFREHUWRSHODGLYHUVLGDGHGDEDVHGH¿QDQ
FLDPHQWRGDVHJXULGDGHVRFLDOTXHWHPVLGRVXSHUDYLWiULD5
ELOK}HVHPHTXLYDOHQWHDGR3,%GRPHVPRDQRFRQ
IRUPHGDGRVGD7DEHODHODERUDGDSHOD$VVRFLDomR1DFLRQDOGRV
$XGLWRUHV)LVFDLVGD5HFHLWD)HGHUDOGR%UDVLO$1),3
Tabela 2 - Receitas e Despesas da Seguridade Social
  Valores correntes, em (R$ milhões) Valores correntes, em (R$ milhões
Receitas 
Realizadas
2008 2010 2012 2014
Despesas 
Realizadas
2008 2010 2012 2014
1. Receita de 
contribuições 
sociais
359.834 441.265 573.815 665.162
1. Benefícios 
previdenciários
200.174 256.259 316.589 394.202
Receita 
previdenciária 
líquida
163.355 211.968 283.441 349.503
2. Benefícios 
assistenciais
15.641 22.234 30.324 37.598
Compensações 
previ. não 
repassadas
5.281 12.000
3. Bolsa-fa-
mília e outras 
transferências
10.605 13.493 20.543 26.162
COFINS 120.094 140.023 181.555 195.914
4. EPU - 
Benefícios 
de legislação 
especial
2.048 2.136 1.774 1.835
CSLL 42.502 45.754 57.316 63.197
5. Saúde - 
Despesas 
do MS
50.270 62.329 80.085 94.235
PIS/Pasep 30.830 40.372 47.738 51.773
6. Assistência 
- Despesas do 
MDS
2.600 3.994 5.659 7.020
Outras contri-
buições 
3.053 3.148 3.765 4.775
7. Previdência 
- Despesas do 
MPS
4.755 6.482 7.171 7.828
2. Receitas de 
entidades da 
seguridade
13.765 14.693 20.147 19.093
8. Outras 
ações da 
seguridade
3.922 7.584 10.410 10.965
3. Contrapartida 
do orçamento 
Þ scal p/ EPU
2.048 2.136 1.774 1.835
9. Benefícios 
FAT
20.690 29.195 39.950 51.833
Total de 
receitas 
375.647 458.094 595.736 686.090
10. Outras 
ações do FAT
726 560 541 522
Total de 
despesas
311.431 404.266 513.046 632.200
Resultado da 
Seguridade 
Social
64.216 53.828 82.690 53.890
Resultado em 
% do PIB
2,03% 1,38% 1,75% 0,98%
Fonte: (Associação Nacional dos Auditores Fiscais da Receita Federal do Brasil, 2016).
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$7DEHODGHVPLVWL¿FDRGLVFXUVRGp¿FLWSUHYLGHQFLiULRSUR
SDJDGRSHODPtGLDHSHORJRYHUQRSRLVRRUoDPHQWRGDVHJXULGDGH
VRFLDODOpPGHVHUVXSHUDYLWiULRHPWRGRVRVDQRVDLQGDVXSRUWDDV
FRPSHQVDo}HVQmRUHSDVVDGDVUHWLUDGDVLQGHYLGDVGHYHUEDVFRPR
DGHVRQHUDomRGDIROKDGHVDOiULRTXHFKHJRXDRVVLJQL¿FDWLYRV5
ELOK}HVHPFRQIRUPHGHPRQVWUDGRQD7DEHOD
(VVH SURFHVVR GH GHVRQHUDomR GD IROKD GH SDJDPHQWRV LQL
FLRXVH QRJRYHUQR'LOPD FRPD03Q  GH  GH DJRVWRGH
EHQH¿FLDQGRLQLFLDOPHQWHTXDWURVHWRUHVLQGXVWULDLVLQWHQVLYRV
GHPmRGHREUD4XDQGRHVVD03IRLFRQYHUWLGDQD/HLQ
GHGHGH]HPEURGHR VHXSUD]RGHYLJrQFLD DSULQFtSLR
GHWHUPLQDGRSDUDIRLSURUURJDGRSDUDDWpHLQFOXtGRVQR
YRVEHQH¿FLiULRV$DOtTXRWDGHFRQWULEXLomRVREUHR IDWXUDPHQWR
H[FOXtGDDUHFHLWDGDH[SRUWDomRHUDGHSDUDRVVHJPHQWRVGH
VHUYLoRVHSDUDRVLQGXVWULDLVSRVWHULRUPHQWHUHGX]LGDVSDUD
SDUDRVVHJPHQWRVLQGXVWULDLVHGHSDUDDOJXPDVDWLYLGDGHV
GHVHUYLoRV
6HJXQGR D $1),3  HVVDV SHUGDV GR 2UoDPHQWR GD
6HJXULGDGH6RFLDOQmRIRUDPUHSRVWDVSHOR2UoDPHQWR)LVFDOQmR
IRUDPODQoDGDVFRPRUHQ~QFLDVQHPDSDUHFHPFRPRUHFHLWDVSRU
IDOWDGDVWUDQVIHUrQFLDVSRUSDUWHGR7HVRXUR7RUQDUDPVHUHDOPHQWH
YDORUHVSHUGLGRVSDUDR5*36
(VVDVGHVRQHUDo}HVGDIROKDGHVDOiULRDOLDGDVjVUHQXQFLDV
¿VFDLVEHQH¿FLDPDPSODPHQWHRFDSLWDOHVHUHYHUWHPHPSHUGDGH
GLUHLWRVSDUDDFODVVHWUDEDOKDGRUDGHYLGRDTXDQWLGDGHGHUHFHLWDV
TXHGHL[DPGHVHUDUUHFDGDGDVH WUDQVIRUPDGDVHPEHQHItFLRV VR
FLDLV1RDQRGHRRUoDPHQWRGDVHJXULGDGHVRFLDOGHL[RXGH
DUUHFDGDU5ELOK}HVGHYLGRjUHQ~QFLD¿VFDOGDVFRQWULEXLo}HV
VRFLDLV3,6&2),16H&6//RXVHMDRHTXLYDOHQWHDGRWRWDO
DUUHFDGDGR SRU HVWDV FRQWULEXLo}HV VRFLDLV FRQIRUPH DSRQWDGR QD
7DEHODHODERUDGDFRPEDVHHPGDGRVGD$1),3
Tabela 3 - O impacto da DRU e das renúncias das 
contribuições sociais - PIS, COFINS, CSLL
 Valores correntes, em (R$ milhões)
Contribuições Sociais 2008 2010 2012 2014
1. Total de receita das 
contribuições sociais
193.426 226.149 286.609 310.884
   COFINS 120.094 140.023 181.555 195.914
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   CSLL 42.502 45.754 57.316 63.197
   PIS/Pasep 30.830 40.372 47.738 51.773
2. Renúncias 28.316 49.172 53.650 79.450
% das renúncias sobre o total 15% 22% 19% 26%
3. DRU 38.685 45.230 57.322 62.177
% da DRU sobre o total 20% 20% 20% 20%
Fonte: (Associação Nacional dos Auditores Fiscais da Receita Federal do Brasil, 2016).
2XWURDWDTXHDR2UoDPHQWRGD6HJXULGDGH6RFLDOYHPVHGDQ
GRQDIRUPDGD'HVYLQFXODomRGH5HFHLWDVGD8QLmR'58FULDGD
HPSHOD(&QUHQRYDGDSHODV(&QGHGHGH]HPEUR
GHQGHGHGH]HPEURGHHQGHGHGH]HPEUR
GH(DWXDOPHQWHHPYRWDomRQR&RQJUHVVR1DFLRQDOSDUDDVXD
SURUURJDomRDWp1RGLDGH MXQKRGHIRLDSURYDGDQD
&kPDUDGRV'HSXWDGRVD3URSRVWDGH(PHQGDj&RQVWLWXLomR3(&
TXHDOpPGHSURUURJDUDVXDYLJrQFLDSDUDDPSOLDGHSDUD
RSHUFHQWXDOTXHSRGHVHUUHPDQHMDGRGDUHFHLWDGRV LPSRVWRV
HFRQWULEXLo}HVVRFLDLVIHGHUDLVOHLDVHGRRUoDPHQWRGDVHJXULGDGH
VRFLDO$3(&DLQGDVHUiYRWDGDHPGRLVWXUQRVQR6HQDGRDQWHVGH
VHU SURPXOJDGD HQWUHWDQWR D JUDQGHQHJRFLDomR H WURFDGH IDYRUHV
UHDOL]DGDSHORJRYHUQRLQWHULQRGH0LFKHO7HPHULQGLFDDDSURYDomR
GHVVDPHGLGDDUELWUiULDTXHDPSOLDUiDLQGDPDLVRGHVYLRGHYHUEDV
GDVHJXULGDGH
+RMHRVHIHLWRVGD'58HVWmRUHVWULWRVjVGHVYLQFXODo}HVGDV
FRQWULEXLo}HVVRFLDLV1RHQWDQWRGHVGHD8QLmRSHODVPDLV
GLYHUVDVIRUPDVVHGHVREULJDGHUHSDVVDULQWHJUDOPHQWHRVUHFXUVRV
YLQFXODGRV j 6HJXULGDGH 3ULPHLUR IRL SHOD FULDomR GR )XQGR6R
FLDOGH(PHUJrQFLDSRUPHLRGD(PHQGD&RQVWLWXFLRQDOGH5HYLVmR
(&5QGHGHPDUoRGHSRVWHULRUPHQWHHVVDGHVYLQFXOD
omRIRLUHQRYDGDHPFRPXPQRYRQRPH)XQGRGH(VWDELOL]D
omR)LVFDO)()DWpFKHJDUQDIRUPDDWXDOGD'58HP
$RUHWLUDU5ELOK}HVGR2UoDPHQWRGD6HJXULGDGH6R
FLDOHPFRQIRUPHDSRQWDGRQD7DEHODD'58FXPSUHXP
SDSHOGHHVYD]LDUR¿QDQFLDPHQWRGDVHJXULGDGHVXSULPLQGRDPDLRU
SDUWHGRVHXVXSHUiYLW³(VVDVXEWUDomRGHUHFXUVRVQmRDSDUHFHQRV
UHODWyULRVFRPRXPDWUDQVIHUrQFLDGHUHFXUVRVGD6HJXULGDGH6RFLDO
SDUDR2UoDPHQWR)LVFDOeFRPRVHHVVHVUHFXUVRVIRVVHPSRUQD
WXUH]DGR2UoDPHQWR)LVFDO´$662&,$d­21$&,21$/'26
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$8',725(6),6&$,6'$5(&(,7$)('(5$/'2%5$6,/
S³3RUPHLRGD'58RFRUUHXPDSHUYHUVDµDOTXLPLD¶TXH
WUDQVIRUPDRV UHFXUVRVGHVWLQDGRVDR¿QDQFLDPHQWRGDVHJXULGDGH
VRFLDOHPUHFXUVRV¿VFDLVSDUDDFRPSRVLomRGRVXSHUiYLWSULPiULR
HSRUFRQVHTXrQFLDRVXWLOL]DSDUDSDJDUMXURVGDGtYLGD´6$/9$
'25S
$'58IRLHVWUDWHJLFDPHQWHFULDGDSDUDFXPSULUDVPHWDVLP
SRVWDVSHORDMXVWH¿VFDOHODHUDDIHUUDPHQWDTXHIDOWDYDSDUDDFRQ
FUHWL]DomRGRSURFHVVRGHFRQFHQWUDomRGHUHFXUVRVQD8QLmRYLVWR
TXHSRVVLELOLWRXDGHVYLQFXODomRGHUHFHLWDVFRPRDGDVFRQWULEXLo}HV
VRFLDLVTXHIRUDPFRQVWLWXFLRQDOPHQWHFULDGDVFRPRUHFHLWDVYLQFXOD
GDVDDOJXPDVSROtWLFDVVRFLDLVHSRULVVRQmRHQWUDUDPQDUHSDUWLomR
GHUHFXUVRVFRP(VWDGRVH0XQLFtSLRV3RUHVWHPRWLYRSULRUL]RXVH
RDXPHQWRGDFDUJDWULEXWiULDSRUPHLRGRDXPHQWRGDVFRQWULEXLo}HV
VRFLDLV$'58SRVVLELOLWRXXPDOLEHUGDGHGHXVRWDQWRGDSDUFHODUH
ODWLYDDRDXPHQWRGHVVDDUUHFDGDomRTXDQWRGDSDUFHODGHVYLQFXODGD
(VVDIRLDVROXomRHQFRQWUDGDSDUDDWHQGHUDRVREMHWLYRV¿VFDLVGR
FDSLWDODVVRFLDGRjUHSUHVVmRGRVJDVWRVQRRUoDPHQWRGHLQYHVWL
PHQWRVHGDVHJXULGDGHVRFLDO
'LDQWHGRH[SRVWR¿FDFODURTXHDIRUPDFRPTXHDVFRQWDV
GDSUHYLGrQFLDVRFLDOVmRDSUHVHQWDGDVSHORJRYHUQRHSHODLPSUHQ
VD TXH LQVLVWHP HP FDUDFWHUL]DU FRPRGp¿FLW D VLPSOHV GLIHUHQoD
HQWUHUHFHLWDVHGHVSHVDVFDLLQWHQFLRQDOPHQWHHPXPHTXtYRFRGH
QmRFRQVLGHUDUDVUHFHLWDVGRRUoDPHQWRGDVHJXULGDGHVRFLDOTXHp
VXSHUDYLWiULR$OpPGRVHIHLWRVGDVUHQ~QFLDV¿VFDLVGHVRQHUDomRGD
IROKDGHSDJDPHQWRHGD'58TXHMXQWDVWUDQVIHUHPSDUDRFDSLWDO
HSDUDRJRYHUQRDYHUEDGHVVDSROtWLFDS~EOLFDTXHpVRFLDOPHQWH
HVSDoRGHOXWDGDVFODVVHVHPGLVSXWDQRFDSLWDOLVPR
&RQFOXtPRV D¿UPDQGR TXH D SURSDJDomR GHVVD FXOWXUD GH
FULVHQDSUHYLGrQFLDHQGRVVDD UHDOL]DomRGHUHIRUPDVTXHUHWLUDP
GLUHLWRVGRVWUDEDOKDGRUHVHGHVORFDPRGHEDWHGDTXHOHTXHpRFHUQH
GDTXHVWmRDFULVHGHXPPRGHORHFRQ{PLFRFDGDYH]PDLVFDUR
TXHIH]FUHVFHUDGtYLGDHDVGHVSHVDVFRPHQFDUJRVHMXURVRSWDUDP
SRUGLPLQXLUGLUHLWRVVRFLDLVDVVHJXUDGRVSHOR(VWDGRYLVDQGRTXH
PDLVUHFXUVRVS~EOLFRV¿FDVVHPGLVSRQtYHLVSDUDRSDJDPHQWRGRV
DOWtVVLPRVJDVWRV¿QDQFHLURV
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 ³2UHJLPHGHUHSDUWLomRpSRUGH¿QLomRµSURGXWLYLVWD¶LQWHUHVVDPOKHHPSUHJRHQTXDQWR
RUHJLPHGHFDSLWDOL]DomRpµUHQWLVWD¶LQWHUHVVDPOKHMXURVUHDLVHOHYDGRVHDWLYRV¿[RV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
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